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 Michigan Economic and Revenue Summary
Michigan Department of Treasury

October 8, 2003
Executive Summary

Revenue Review and Outlook

•  The year-end total for Fiscal Year (FY) 2002 GF-GP revenue on a Consensus basis was
$8,427.0 million.  FY 2002 SAF revenue totaled $10,133.9 million.

•  FY 2003 GF-GP revenue is projected to fall 6.9 percent to $7,849.5 million.  SAF revenue is
expected to grow 5.3 percent to $10,668.2 million.  The SAF total includes approximately
$450 million in revenue resulting from the change in payment date for the SET.

•  FY 2004 GF-GP revenue is projected to decline 1.4 percent to $7,740.2 million; SAF
revenue is projected to fall 1.3 percent to $10,525.2 million in FY 2004.

2003 and 2004 U.S. Economic Outlook

•  High productivity, low interest rates, increasingly obsolete equipment and lean inventories
will help support growth moving forward.  On the other hand, tentative consumers and
businesses, a weak job market, low capacity utilization and general uncertainty will restrain
economic growth.

•  Real GDP growth is forecast to grow at about a 4.0 percent rate in the last quarter of 2003
and then moderate to growth around 3.5 percent in 2004.  Real GDP growth is forecast to
average 2.5 percent in 2003 and 3.5 percent in 2004.

•  Low capacity utilization will restrain investment, but the need to replace increasingly
obsolete machinery, greater business optimism and higher profits will help spur investment.
Continued apprehension about the labor market will constrain consumption while low
interest rates, the lagged impact of recent record refinancing and stronger income growth will
help support consumer spending.  With real federal government spending moderating and
real state and local government declining slightly, government spending growth is expected
to slow substantially in 2004.  Net exports are expected to remain nearly flat in 2004.

•  Light vehicle sales are expected to be 16.4 million units in 2003 and 16.5 million units in
2004, compared with 16.7 million units in 2002.

•  Consumer price inflation is forecast to be moderate, averaging 2.3 percent in 2003 and 2.4
percent in 2004.  The U.S. unemployment rate is forecast to average 6.1 percent and 6.0
percent in 2003 and 2004 respectively.
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2003 and 2004 Michigan Economic Outlook

•  Michigan wage and salary employment is forecast to flatten in the near term and then post
modest gains over the balance of the forecast horizon.  In 2004, employment is projected to
rise slightly (0.3 percent), following three straight years of annual state employment declines.

•  The Michigan unemployment rate is forecast to remain around its current level through the
first quarter of next year before beginning to fall gradually.  In 2004, the Michigan
unemployment rate averages 7.2 percent.

•  Given continued weakness in the labor market, wage and salary income posts moderate gains
through mid 2004 before accelerating over the second half of the year.  Given this, personal
income growth also remains moderate through mid year.  In 2004, wages and salaries are
forecast to rise 2.5 percent while personal income is forecast to rise 3.4 percent.

•  In Fiscal Year (FY) 2004, Michigan wage and salary income is expected to grow 2.0 percent
Disposable income is expected to rise 4.4 percent.

Forecast Risks

•  The economic outlook remains uncertain.  Considerable uncertainty continues to surround
the U.S. labor market in general and Michigan employment in particular.  Nearly two years
after the 2001 recession ended, U.S. employment continues to trend down.  Michigan’s
employment decline has been more severe than the national decline.

•  The baseline forecast predicts that continued and stronger growth will spur U.S. employment
increases in the current quarter and modest Michigan employment gains by the middle of
next year.  On the one hand, continued labor market weakness may cool growth more than
forecast.  On the other hand, greater willingness on the part of businesses to invest and hire
and on the part of consumers to spend could push growth and employment gains higher than
forecast.

•  State and local governments could retrench more sharply than the mild real spending decline
in the forecast.

•  Sharply higher oil and natural gas prices could curb growth.  Weaker growth abroad could
also slow domestic growth.

•  Equity prices are expected to rise moderately.  Slower growth or outright declines could slow
consumption and investment spending.

•  Deflation in major economic sectors and major regional housing bubbles represent forecast
risks.

•  Geopolitical concerns also pose a risk to the forecast.
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ECONOMIC REVIEW AND OUTLOOK
October 8, 2003

Current U.S. Economic Situation

Summary

According to the National Bureau of Economic Research, the 2001 recession ended in November
2001 – almost two years ago.  Since the end of the 2001 recession, the U.S. economy has grown
every quarter.  The Institute for Supply Management manufacturing index has signaled a
growing manufacturing sector in 15 of the 22 months since November 2001.  The non-
manufacturing index has indicated a growing services sector in 19 of the past 22 months.
Between the end of 2001 and the second quarter of 2003, real GDP growth has averaged a 2.7
annual growth rate –matching growth over the first six quarters of the early 1990s recovery.

ISM Indices Signal Growth in Manufacturing and Services

However, while the current recovery’s economic growth has been comparable to the early 1990s
recovery, employment performance has lagged considerably:

•  U.S. employment has fallen by an additional 1.0 million jobs since the 2001 recession
ended.  Manufacturing employment declines of 1.3 million jobs more than accounted
for the total decline.  In contrast, at this point in the early 1990s recovery, U.S.
employment had increased by 1.2 million jobs and manufacturing jobs had declined
by only 0.4 million jobs.

•  Average private sector hours worked per week have fallen slightly in the post 2001
recession recovery.  In contrast, hours worked rose in the early 1990s recovery.

•  Wages and salaries have grown at a 3.4 percent annual rate through August –
compared with a 6.1 percent growth rate in the early 1990s recovery  (three month
trailing average).

30

40

50

60

70

1990 1993 1996 1999 2002

In
de

x

Manufacturing

Non-Manufacturing

53.7

63.3



- 9 -

Motor Vehicle Sales Moderate
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Source:  Bureau of Economic Analysis, U.S. Department of Commerce, and Administration Forecast, May 2003.

Assumptions

Energy prices are expected to remain relatively flat around current levels over the forecast
horizon with oil prices averaging $29 a barrel in 2004.

Facing continued economic weakness, the Federal Reserve is expected to hold the target federal
funds rate unchanged through mid 2004 before beginning to gradually increase the rate in the
face of a strengthening economy.  However, the federal funds rate is expected to remain below
2.0 percent through most of 2004.

The household savings rate is forecast to hover around 5.0 percent throughout the forecast.
While still historically low, the savings rate is up from savings rates of around 2.5 percent
registered between 1999 and 2001 and the 3.7 percent savings rate in 2002.

Stock prices are expected to increase steadily over the forecast horizon.  By the end of 2004,
stock prices are expected to return to mid-2002 levels.
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2003 and 2004 Michigan Economic Outlook

While the U.S. employment is forecast to rise beginning the current quarter, Michigan
employment is forecast to remain essentially flat through the end of the year and then rise only
modestly over the balance of the forecast horizon.  Continued weakness in manufacturing
employment and essentially flat vehicle production will constrain Michigan employment growth.
Michigan wage and salary employment is forecast to remain unchanged in the current quarter
and then rise only a combined 19,000 over the first two quarters of 2004.  For 2003, employment
declines 54,000 (1.2 percent) – the third straight annual Michigan employment decline.  With
only modest growth in 2004, 2004 employment is then forecast to average just 0.3 percent higher
than 2003 employment.  Michigan’s unemployment rate is forecast to rise to 7.1 percent in 2003
and 7.2 percent in 2004.

Michigan Wage and Salary Employment Remains Flat 
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Source:  Michigan Department of Career Development, U.S. Bureau of Labor Statistics and Administration Forecast.

Constrained by modest employment increases and continued labor market weakness, wage and
salary income is projected to rise just 1.8 percent in 2003 and 2.5 percent growth in 2004.
Michigan personal income growth is forecast to rise to 3.2 percent in 2003 and 3.4 percent in
2004.

Inflation, as measured by the Detroit CPI, is forecast to be 2.1 percent in 2003 and 2.3 percent in
2004.  As a result, real Michigan personal income (inflation adjusted) is expected to rise 1.0
percent in 2003 and 1.1 percent in 2004.
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Table 1
Adminstration Economic Forecast

October 2003

Percent Percent Percent
Calendar Calendar Change Calendar Change Calendar Change

2001 2002 from Prior 2003 from Prior 2004 from Prior
Actual Actual Year Forecast Year Forecast Year

United States
Real Gross Domestic Product $9,215 $9,440 2.4% $9,676 2.5% $10,019 3.5%
(Billions of Chained 1996 Dollars)

Implicit Price Deflator GDP 109.4 110.7 1.1% 112.2 1.4% 113.9 1.5%
(1996 = 100)

Consumer Price Index 177.1 179.9 1.6% 184.0 2.3% 188.5 2.4%
(1982-84 = 100)

Personal Consumption Deflator 109.6 111.1 1.4% 113.1 1.8% 115.2 1.8%
(1996 = 100)

3-month Treasury Bills 3.5 1.6 1.0 1.3
Interest Rate (percent)

Aaa Corporate Bonds 7.1 6.5 5.6 5.3
Interest Rate (percent)

Unemployment Rate - Civilian 4.7 5.8 6.1 6.0
(percent)

Light Vehicle Sales 17.0 16.7 -1.9% 16.4 -1.8% 16.5 0.6%
(millions of units)

Passenger Car Sales 8.4 8.1 -4.0% 7.6 -5.7% 7.6 -0.4%
(millions of units)

Light Truck Sales 8.6 8.6 0.2% 8.7 1.4% 8.9 2.0%
(millions of units)

Import Share of Light Vehicles 18.1 19.7 20.2 19.6
(percent)

Michigan
Wage and Salary Employment 4,556 4,476 -1.8% 4,422 -1.2% 4,437 0.3%
(thousands)

Unemployment Rate 5.3 6.2 7.1 7.2
(percent)

Personal Income $296,481 $303,745 2.5% $313,362 3.2% $323,969 3.4%
(millions of dollars)

Real Personal Income $170,001 $169,785 -0.1% $171,524 1.0% $173,326 1.1%
(millions of 1982-84 dollars)

Wages and Salaries $173,299 $173,529 0.1% $176,734 1.8% $181,117 2.5%
(millions of dollars)

Detroit Consumer Price Index 174.4 178.9 2.6% 182.7 2.1% 186.9 2.3%
(1982-84 = 100)
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Michigan Personal Income Growth Weak
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Source:  Bureau of Economic Analysis, U.S. Department of Commerce, and Administration Forecast, October 2003.

Inflation Rate Remains Moderate
Detroit CPI
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Fiscal Year Economics

Michigan’s largest taxes are the individual income tax ($5.8 billion) and sales and use taxes
($7.7 billion).  Income tax withholding is the largest income tax component.  Withholding ($6.5
billion) is most affected by wages and salaries growth.  Michigan wages and salaries are
expected to grow 1.8 percent and 2.0 percent in FY 2003 and FY 2004, respectively.  These
forecasted increases follow two consecutive years of slight declines but are substantially slower
than growth reported through much of the 1990s.

Michigan Wages and Salaries 
Basis for Income Tax Withholding Collections
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Source:  Bureau of Economic Analysis, U.S. Department of Commerce, and Administration Forecast, October 2003.

Wages and Salary Quarterly Employment Changes
May 2003 Agency Average vs. October 2003 Administration Forecast
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Sales and use taxes depend primarily on Michigan disposable (after tax) income and inflation.
Disposable income is expected to rise 5.3 percent in FY 2003 and 4.4 percent in FY 2004.  This
compares with 2.7 percent growth in FY 2001 and 3.8 percent growth in FY 2002.  Disposable
income rises faster than wage and salary income because of federal income tax rate cuts.  The
inflation rate is expected to rise from 2.1 percent in FY 2002 to 2.5 percent in FY 2003 before
falling to 2.1 percent in FY 2004.

Michigan Disposable Income 
Basis for Sales and Use Tax Collections
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Source:  Research Seminar in Quantitative Economics, University of Michigan and Administration Forecast,
October 2003.
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Forecast Risks

The economic outlook remains uncertain.  Considerable uncertainty continues to surround the
U.S. labor market in general and Michigan employment in particular.  Nearly two years after the
2001 recession ended, U.S. employment continues to trend down.  Michigan’s employment
decline has been more severe than the national decline.

The baseline forecast predicts that continued and stronger growth will spur U.S. employment
increases in the current quarter and modest Michigan employment gains by the middle of next
year.  On the one hand, continued labor market weakness may cool growth more than forecast.
On the other hand, greater willingness on the part of businesses to invest and hire and on the part
of consumers to spend could push growth and employment gains higher than forecast.

State and local governments could retrench more sharply than the mild real spending decline in
the forecast.  Sharply higher oil and natural gas prices could curb growth.  Weaker growth
abroad could also slow domestic growth.  Equity prices are expected to rise moderately.  Slower
growth or outright declines could slow consumption and investment spending. Deflation in major
economic sectors and major regional housing bubbles represent forecast risks.  Geopolitical
concerns also pose a risk to the forecast.
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ADMINISTRATION REVENUE ESTIMATES
October 8, 2003

FY 2002 Revenue Review

Continued slow economic growth and stock market declines reduced FY 2002 revenues.  The
effects of the economy on revenues were partially offset by an increase in the cigarette tax
passed in August 2002, which contributed approximately $80 million to FY 2002 revenues.  FY
2002 GF-GP revenue totaled $8,427.0 million, a 6.3 percent drop from FY 2001.  FY 2002
School Aid Fund (SAF) revenue totaled $10,133.9 million, a 1.4 percent increase over FY 2001.

Table 2
FY 2001-02 Total Revenue

(millions)

Actual

Amount Growth
General Fund - General Purpose

Baseline Revenue $8,280.2 NA
Tax Cut Adjustments $146.8 NA

Net Resources $8,427.0 -6.3%

School Aid Fund
Baseline Revenue $10,105.3 NA
Tax Cut Adjustments $28.6 NA

Net Resources $10,133.9 1.4%

Combined
Baseline Revenue $18,385.5 NA
Tax Cut Adjustments $175.4 NA

Net Resources $18,560.9 -2.2%

Prepared By: Office Of Revenue and Tax Analysis, Michigan Department of Treasury
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FY 2003 Revenue Outlook

FY 2003 GF-GP revenue is expected to be $7,849.5 million, a 2.5 percent GF-GP baseline
decline and a 6.9 percent decline after tax cuts.  The FY 2003 GF-GP revenue estimate is $234.4
million lower than the May 2003 Consensus estimate.  SAF revenue is forecast to be $10,668.2
million, a 0.1 percent SAF baseline decline, and 5.3 percent growth after tax adjustments. (See
Table 3.)  The FY 2003 SAF revenue estimate is $97.5 million below the May 2003 Consensus
estimate.  The shift in the state education tax payment date will increase FY 2003 SAF revenue
by approximately $450 million.  Combined FY 2003 GF-GP and SAF revenue is expected to be
$331.9 million below the May 2003 Consensus estimate.  Continued weakness in the economy,
especially in Michigan’s job market, reduced the FY 2003 revenue totals.

Table 3
FY 2002-03 Administration Revenue Estimates

(millions)

Consensus Administration
May 13, 2003 October 2003

Amount Growth Amount Growth Change
General Fund - General Purpose

Baseline Revenue $8,313.8 0.4% $8,071.7 -2.5% ($242.1)
Tax Cut Adjustments ($229.9) NA ($222.2) NA $7.7

Net Resources $8,083.9 -4.1% $7,849.5 -6.9% ($234.4)

School Aid Fund
Baseline Revenue $10,209.0 1.0% $10,100.0 -0.1% ($109.0)
Tax Cut Adjustments $556.7 NA $568.2 NA $11.5

Net Resources $10,765.7 6.2% $10,668.2 5.3% ($97.5)

Combined
Baseline Revenue $18,522.8 0.7% $18,171.8 -1.2% ($351.0)
Tax Cut Adjustments $326.8 NA $346.0 NA $19.2

Net Resources $18,849.6 1.6% $18,517.7 -0.2% ($331.9)

Prepared By: Office Of Revenue and Tax Analysis, Michigan Department of Treasury
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FY 2004 Revenue Outlook

FY 2004 GF-GP revenue is expected to be $7,740.2 million, a 1.9 percent baseline increase and a
1.4 percent reduction after tax adjustments.  The FY 2004 GF-GP revenue estimate is $418.5
million below the May 2003 Consensus estimate.  SAF revenue is forecast to be $10,525.2
million, representing 2.9 percent SAF baseline growth and a 1.3 percent decline after tax
adjustments.  (See Table 4.)  The FY 2004 SAF revenue growth rate after tax adjustments is
reduced by the one-time increase in SAF revenue in FY 2003 relating to the SET payment date
change.   The FY 2004 SAF revenue estimate is $223.8 million below the May 2003 Consensus
estimate.  Combined GF-GP and SAF revenue for FY 2004 is estimated to be $642.3 million
below the May 2003 Consensus estimate.  The FY 2004 revenue estimates were reduced to
reflect the lower FY 2003 base and a slower economic forecast for FY 2004.

Table 4
FY 2003-04 Administration Revenue Estimates

(millions)

Consensus Administration
May 13, 2003 October 2003

Amount Growth Amount Growth Change
General Fund - General Purpose

Baseline Revenue $8,670.5 4.3% $8,223.8 1.9% ($446.7)
Tax Cut Adjustments ($511.8) NA ($483.7) NA $28.1

Net Resources $8,158.7 0.9% $7,740.2 -1.4% ($418.5)

School Aid Fund
Baseline Revenue $10,629.7 4.1% $10,388.1 2.9% ($241.6)
Tax Cut Adjustments $119.3 NA $137.0 NA $17.7

Net Resources $10,749.0 -0.2% $10,525.2 -1.3% ($223.8)

Combined
Baseline Revenue $19,300.2 4.2% $18,612.0 2.4% ($688.2)
Tax Cut Adjustments ($392.5) NA ($346.6) NA $45.9

Net Resources $18,907.7 0.3% $18,265.4 -1.4% ($642.3)

Prepared By: Office Of Revenue and Tax Analysis, Michigan Department of Treasury
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Constitutional Revenue Limit

Article IX, Section 26, of the Michigan Constitution establishes a limit on the amount of revenue
state government can collect in any given fiscal year.  The revenue limit for a given fiscal year is
equal to 9.49 percent of the state’s personal income for the calendar year prior to the year in
which the fiscal year begins.  FY 2002 revenue is compared to CY 2000 personal income.  If
revenues exceed the limit by less than 1 percent, the state may deposit the excess into the Budget
Stabilization Fund (BSF).  If the revenues exceed the limit by more than 1 percent, the excess
revenue is refunded to taxpayers via the income and single business taxes.

FY 2001 revenues were $2.4 billion below the revenue limit, and FY 2002 revenues were $3.9
billion below the revenue limit.  State revenues will be well below the limit for FY 2003 and FY
2004 due to the effects of tax cuts and the economic slowdown on the state’s revenue stream.
FY 2003 revenues are expected to be $4.7 billion below the revenue limit and FY 2004 revenues
are expected to be $5.4 billion below the limit.  (See Table 5.)

Table  5
Administration Constitutional Revenue Limit Calculation

(millions)

FY 2001 FY 2002 FY 2003 FY 2004
Actual Actual Admin Admin

June 2002 Jan 2003 Oct 2003 Oct 2003

Revenue Subject to Limit $23,909.2 $23,546.0 $23,579.8 $23,432.7

Revenue Limit CY 1999 CY 2000 CY 2001 CY 2002
Personal Income $277,296 $289,390 $297,609 $303,745
Ratio 9.49% 9.49% 9.49% 9.49%

Revenue Limit $26,315.4 $27,463.1 $28,243.1 $28,825.4

Amount Under (Over) Limit $2,406.2 $3,917.1 $4,663.3 $5,392.7

Budget Stabilization Fund Calculation

The Management and Budget Act contains provisions for calculating a recommended deposit or
withdrawal from the BSF.  The calculation looks at personal income net of transfer payments
adjusted for inflation.  The change in this figure for the calendar year determines whether a pay-
in or pay-out is dictated.  If the formula calls for a deposit into the BSF, the deposit is made in
the next fiscal year.  If the formula calls for a withdrawal, the withdrawal is made during the
current fiscal year.
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If real personal income grows by more than 2 percent in a given calendar year, the fraction of
income growth over 2 percent is multiplied by the current fiscal year’s GF-GP revenue to
determine the pay-in for the next fiscal year.  If real personal income declines, the percentage
deficiency under zero is multiplied by the current fiscal year’s GF-GP revenue to determine the
withdrawal available for the current fiscal year.  If the change in real personal income is between
0 and 2 percent, no pay-in or withdrawal is indicated.

Real calendar year Michigan personal income is expected to decline by 0.6 percent in 2003.
Therefore, a $47.1 million withdrawal is indicated for FY 2003 and no pay-in is dictated for FY
2004  (See Table 6.)

Table  6
Budget and Economic Stabilization Fund Calculation

Based on CY 2003 Personal Income Growth
Administration Calculation

CY 2002 CY 2003
Michigan Personal Income 303,745$         (1) 313,362$         (2)

less Transfer Payments 47,031$           (1) 50,803$           (2)

Income Net of Transfers 256,714$         262,559$         
Detroit CPI 1.763 (2) 1.814 (3)

for 12 months ending (June 2002) June (2003)
Real Adjusted Michigan Personal Income 145,612$         144,740$         

Change in Real Adjusted Personal Income -0.6%
Amount Under 0% -0.6%

GF-GP Revenue Fiscal Year 2002-2003 7,849.5$          

FY 2002-2003
BSF Withdrawal Available For FY 2002-2003 47.1$               

FY 2003-2004
BSF Pay-In Not Indicated for FY 2003-2004 -$                 

Notes:
(1)  Personal Income total from BEA release April 2003.
(2)  Personal Income total from Administration forecast, October 2003.
(3)  Detroit Consumer Price Index, Average of 6 monthly values reported by BCS for each 12-month period.
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School Aid Fund Revenue Adjustment Factor

To assist the legislature in determining the basic per-pupil foundation allowance for subsequent
fiscal years, each Consensus Revenue Estimating Conference calculates a pupil membership
factor, a revenue adjustment factor, and an index.

The School Aid Fund (SAF) revenue adjustment factor for the next fiscal year is calculated by
dividing the sum of current year and subsequent year SAF revenue by the sum of current year
and prior year SAF revenue.  For example, the FY 2004 SAF revenue adjustment factor is
calculated by dividing the sum of FY 2003 and FY 2004 SAF revenue by the sum of FY 2002
and FY 2003 SAF revenue.  The SAF revenue totals are adjusted for any change in the rate and
base of the SAF taxes.  The year for which the adjustment factor is being calculated is used as
the base year for any tax adjustments.  For FY 2004, the SAF revenue adjustment factor is
calculated to be 1.0138.  (See Table 7.)

Table  7
Administration School Aid Revenue Adjustment Factor

For Fiscal Year FY 2004

FY 2001-02 FY 2002-03 FY 2003-04

Baseline SAF Revenue $10,105.3 $10,100.0 $10,388.1
Balance Sheet Adjustments $28.6 $568.2 $137.0
Net SAF Estimates $10,133.9 $10,668.2 $10,525.2

Adjustments to FY 2004 Base $108.4 ($431.2) $0.0

Baseline Revenue on an FY 2004 Base $10,242.4 $10,237.1 $10,525.2

School Aid Fund Revenue Calculation for FY 2003-04
Sum of FY 2001-02 & FY 2002-03 $10,242.4 + $10,237.1 = $20,479.4
Sum of FY 2002-03 & FY 2003-04 $10,237.1 + $10,525.2 = $20,762.2

FY 2003-04 Revenue Adjustment Factor 1.0138
Note: Indexes are calculated off a FY 2004 base year.

Revenue Detail

The estimated tax and revenue totals include the effects of all enacted tax changes except sales
tax savings resulting from reductions in revenue sharing.  The revenue totals by tax are presented
separately for GF-GP and for the SAF.  (See Table 8 and 9.)  Tax totals for the income, sales,
use, and tobacco taxes for all funds are also included.  (See Table 10.)
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Table  8
Administration General Fund General Purpose Revenue Detail

(millions)

FY 2002 FY 2003 FY 2004
Amount Growth Amount Growth Amount Growth

GF-GP Tax Amounts
Income Tax $4,233.6 -11.6% $3,962.5 -6.4% $3,835.2 -3.2%
Sales $88.0 11.6% $54.6 -37.9% $96.8 77.2%
Use $868.3 -2.2% $822.1 -5.3% $826.9 0.6%
Cigarette $194.9 33.3% $290.5 49.1% $288.3 -0.8%
Beer & Wine $50.0 -0.8% $51.0 2.0% $51.5 1.0%
Liquor Specific $29.9 2.0% $30.0 0.3% $30.0 0.0%
Single Business Tax $1,983.3 -1.9% $1,837.6 -7.3% $1,904.9 3.7%
Insurance Co. Premium $227.1 13.2% $236.8 4.3% $253.0 6.8%
Telephone & Telegraph $137.3 -10.0% $132.2 -3.7% $128.8 -2.6%
Inheritance Estate $131.0 -15.8% $99.3 -24.2% $65.0 -34.5%
Intangibles $0.5 0.0% $0.0 0.0% $0.0 0.0%
Horse Racing $0.0 0.0% $0.0 0.0% $0.0 0.0%
Oil & Gas Severance $30.7 -48.9% $54.0 75.9% $40.0 -25.9%
GF-GP Other Taxes $123.4 0.0% $45.0 -63.5% $24.0 -46.7%

Total GF-GP Taxes $8,098.0 -6.8% $7,615.7 -6.0% $7,544.4 -0.9%

GF-GP Non-Tax Revenue
Federal Aid $24.7 0.4% $20.0 -19.0% $20.0 0.0%
From Local Agencies $0.8 -55.6% $1.0 25.0% $1.0 0.0%
From Services $5.2 8.3% $5.0 -3.8% $5.0 0.0%
From Licenses & Permit $16.5 -29.8% $18.0 9.1% $18.0 0.0%
Miscellaneous $131.5 240.7% $60.0 -54.4% $60.0 0.0%
Short Term Note Int. $0.0 0.0% ($8.0) 0.0% ($15.0) 0.0%
Interfund Interest ($11.9) NA ($17.0) 42.9% ($48.0) 182.4%
Liquor Purchase $118.2 -0.5% $116.0 -1.9% $116.0 0.0%
Charitable Games $12.1 28.7% $11.0 -9.1% $11.0 0.0%
Transfer From Escheats $31.9 4.9% $27.8 -12.9% $27.8 0.0%
Other Non Tax $0.0 0.0% $0.0 0.0% $0.0 0.0%
Total Non Tax $329.0 9.0% $233.8 -28.9% $195.8 -20.0%

Total GF-GP Revenue $8,427.0 -6.3% $7,849.5 -6.9% $7,740.2 -1.4%
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Table  9
Administration School Aid Fund Revenue Detail

FY 2002 FY 2003 FY 2004
Amount Growth Amount Growth Amount Growth

School Aid Fund
Income Tax $1,860.3 -4.9% $1,849.9 -0.6% $1,894.8 2.4%
Sales Tax $4,695.3 1.4% $4,676.6 -0.4% $4,829.4 3.3%
Use Tax $435.7 -2.0% $411.1 -5.6% $413.4 0.6%
Liquor Excise Tax $29.1 2.5% $30.0 3.1% $30.0 0.0%
Cigarette $386.1 5.1% $470.8 21.9% $467.4 -0.7%
Other Tobacco $17.5 9.9% $16.0 -8.7% $16.0 0.0%
State Ed Prop Tax $1,583.7 6.3% $2,092.2 32.1% $1,739.1 -16.9%
Real Estate Transfer $253.1 0.1% $265.0 4.7% $265.0 0.0%
Ind and Comm Facilities $152.3 16.0% $162.0 6.4% $168.0 3.7%
Casino (45% of 18%) $91.9 0.0% $91.0 0.0% $94.5 0.0%
Commercial Forest $2.5 4.2% $2.7 8.0% $2.7 0.0%
Other Spec Taxes $12.8 0.0% $13.0 0.0% $13.0 0.0%

Subtotal Taxes $9,520.2 1.2% $10,080.2 5.9% $9,933.2 -1.5%

Lottery Transfer $613.5 4.5% $588.0 -4.2% $592.0 0.7%

Total SAF Revenue $10,133.9 1.4% $10,668.2 5.3% $10,525.2 -1.3%

Table  10
Administration Major Tax Totals

Major Tax Totals (Includes all Funds)
Income Tax $6,095.1 -9.7% $5,813.9 -4.6% $5,731.5 -1.4%
Sales Tax $6,439.9 1.4% $6,416.1 -0.4% $6,626.1 3.3%
Use Tax $1,306.4 -2.0% $1,233.2 -5.6% $1,240.3 0.6%
Cigarette and Tobacco $670.0 12.4% $889.9 32.8% $883.6 -0.7%


